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Nguén: Fiinpro, ABS Research

CHi SO TAI CHINH

Chi tiéu 2024 2025
Tdng trudng DTT (%)  14,1%  -75%
Tdng trudng LNST (%)  7.2%  33,9%
Bién LNG (%) 176%  22,0%
Bién LNST (%) 5,6% 8,1%

ROA (%)
ROE (%)

Ng vay/VCSH (lén)
EPS (VND/CP)
BVPS (VND/CP)

Trung tadm Phan tich - ABS Research

13,4% 15,14%
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Hudng Igi nhG gid vang neo cao
KQKD Q4/2025 dat Igi nhuéin cao nhét lich sif hoat déng.

v" Doanh thu thuan Q4/2025 dat 9.623 ty dong (+12,1% svck). Trong do,

doanh thu bdn 1é t&ng manh 25,7% svck 1én 7.689 ty dong, chiém
79,9% téng doanh thu khi (i) quy 4 I& quy cao diém mua cudi va (i) vang
trang suc dudgc tim dén nhu mdt hang thay thé khi vaing miéng va vang
nhan trd nén khan hiém va dat do (Tinh dén cudi ndm 2025, gid vang
thé gidi da lién tuc tdng va dat dinh cda ndm tai 4.550 USD/ounce vao
cubi thdng 12/2025, gdp 1,7 lan cling ky. Trong nudc, gid vang S)C ciing
tdng cao 1én muc gan 160 triéu dong 1 lugng, gdp 1,9 lan cung ky).
Ngudc lgi, doanh thu bdn si v& doanh thu bdn vang 24k gidm, dat lan
lugt 914,2 ty dong (-8,9% svck) va 952,7 ty déng (-31,5% svck); doanh
thu khdc dat 57,7 ty dong (-3,9% svck). PNJ d@ ma mdi 7 ctia hang va
déng clra 5 clia hang trong quy 4/2025, nding t8ng s6 clia hang 1én 431
clia hang. Doanh thu trung binh thdng/ctia hang & mic 7,46 ty déng
(+10,5% svck).

Lgi nhuén gbp dat 2.419 ty dong (+34,9% svck). Bién LNG téng 4,2%
svck [én 25,1% do (i) ty trong doanh thu bdn & vdi bién LN tét tang tu
71,3% trong Q4/2024 1&n 79,9% trong Q4/2025, (ii) vdi Igi thé thuong
hiéu va thi phén, déng thdi vaing trang suc trd thanh mdt hang thay thé
cho vaing 24k, PNJ chuyén dugc phan tdng gid vang nguyén liéu vao
gid bdn va (i) gid tri thu héi ctia hang héa mua lai tdng khi gid vang
tdng.

Chi phi BH&QLDN dudgc kiém sodt hiéu qud, gidm xudng con 909 ty
déng (-0,6% svck). Trong d6 chi phi lusng nhan vién gidm manh 35%
svck xudng con 302,8 ty déng; ngudc lai, chi phi dich vu mua ngodi téng
47,5% svck |én 424,6 ty dong.

Doanh thu hoat déng tai chinh tdng Ién 57,9 ty déng (+103,5% svck).
Trong d6, @i tién gli tdng 149% svck 1&n 44 ty dong nhd s6 du tién gUi
trung binh & mdc gdp d6i cung ky; doanh thu tai chinh khdc ciling tdng
manh 4,5 lan [én 11,8 ty déng. Ngudc lai, chi phi tai chinh cling téng
18,9% svck 1én 51 ty dong do chi phi Idi vay va chi phi tai chinh khéc
déu tang lan lugt 50% va 198% svck 1én 33,5 ty dong va 16,7 ty dong;
tuy nhién 16 chénh léch ty gid gidm chi con 0,8 ty déng (cling ky ghi
nhan 16 ty gid 15 ty dong).

Két qud, LNST c6 déng céng ty me (LNST MI) ghi nhdn 1.219 ty dong
(+66,8% svck), I& mdc Igi nhuén quy cao nhét trong lich st hoat dong

clia doanh nghiép.
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KET QUA KINH DOANH CUA PNJ Q4/2025 & NAM 2025

BANG KET QUA KINH DOANH (Ty VND) 4Q24 %YoY

Doanh thu thuén 8.581 9.623 12,1% 37.823 34.976 -7,5%
Lgi nhudn gbp 1.793 2419 34,9% 6.674 7.684 15,1%
Bién Igi nhuén gép (%) 20,9% 25,1% 17,6% 22,0%

Chi phi BH & QLDN -914,3 -909,0 -0,6% -4.003 4.147 3,6%
Ty Ié Chi phi BH & QLDN/DTT 10,7% 9,4% 10,6% 11,9%

Doanh thu tai chinh 28,5 57,9 103,5% 75,6 136,3 80,4%
Chi phi tai chinh -42,9 -51,0 19,0% -93,6 =ll552 63,6%
Chi phf ldi vay -22,3 -335 50,2% -46,8 -119,1 154,6%
Lgi nhudn tir HBKD 863,7 1517 75,6% 2.652 3.520 32,7%
Lgi nhudn trudc thué 864,1 1522 76,1% 2.651 3.548 33,8%
LNST sau Igi ich c6 déng thiéu s 730,9 1.219 66,8% 2.113 2.829 33,9%
Bién Igi nhudn rong (%) 8,5% 12,7% 5,6% 8,1%

Nguén: PNJ, ABS Research

KQKD 2025 - doanh thu gidm nhung Igi nhudn téng vot do cd céu doanh thu chuyén dich sang mang cé bién Igi

nhudn tét
Doanh thu thuén 2025 dat 34.976 ty déng (-7,5% svck). Trong do:
Doanh thu bdn 1é tédng 10,4% svck, [én mic 24.343 ty dong. Cdc dong luc chinh cda doanh thu bdn 1é bao gém:

=  Chud dong phdt trién va nding cdp sdc canh tranh theo chiéu séu cta cdc md hinh clfa hang, tép trung ndng cép
sang mo hinh ctia hang hién dai, t6i da héa tiép cdn vdi cdec nhdm khdch hang khdc nhau, t6i da hda dién tich suf

dung va hiéu qud chi phi dau tu.

=  Ra mé&t mét loat cdc bb suu tép mdi dudc thiét ké riéng cho tiing phén nhém khdch hang véi nhiéu muc gid khdéc

nhau.

= Cha dbng diéu chinh linh hoat chién lugc san phdm va danh muc haing hdéa theo dién bién thi trudng va hanh vi

tiéu dung cta khdch hang.

Doanh thu bédn si dat 3.847 ty dong (+1,7% svck). Doanh thu bdn si gép khé trong béi canh gid vang tdng, cdc kénh Si

khong uu tién cdc sdn phdm trang sdc cé cdng ché tdc cao, vén 1 sdn phém chi luc cho kénh si cua PNJ.

Doanh thu vang 24k giam manh 43,3% svck xudng con 6.610 ty dong khi nguén nguyén liéu va nguén cung vang bi
han ché kéo dai tir ndra cudi ndm 2024 dén hét ndm 2025. Trong bdi cdnh dd, PNJ d& uu tién phén b6 nguén luc cho

mdng trang suc vdi gid tri gia tdng va bién Igi nhuén gop t6t.

Lgi nhudn gbp dat 7.684 ty dong (+15,1% svck). Bién LNG tdng 4,3 diém % svck [én 22%, I mdc cao nhdt trong lich
st do (i) doanh thu bdn 1é véi bién LNG cao chiém ty trong 16n, gan 70% doanh thu, Id mdc cao nhdt theo bdo cdo 5
ndm gan day do khdch hang tim dén vang trang sdc thay thé vang 24k dat do; (i) gid thu mua vang nguyén liéu tu
trang suc cta PNJ trong 3 quy déu ndm van theo gid héa dan cii, khién chi phi vén cta PN] dudc gilt 8 mdc thdp va (iii)

PNJ diéu chinh tdng gid bdn theo gid vaing nguyén liéu.

Chi phi BH & QLDN & muc 4.147 ty déng (+3,6% svck). Chi phi nhan vién bdn hang giam 5% svck xuéng 1.735 ty dong
du s6 lugng clia hang hoat déng nhiéu han svck. Cudi ndm 2025, PNJ cé 431 clfa hang, nhiéu hon 2 clfa hang so véi
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cudi nédm 2024. Chi phi qudng cdo tiép thi tdng manh 51,9% svck 1én 445,6 ty dong cho thdy PNJ d& ddy manh cdc

chuadng trinh marketing trong nédm 2025.

Doanh thu va chi phi tai chinh déu téing manh trong nédm 2025. Trong dé, doanh thu tai chinh dat 136,3 ty dong (+80,3%
svck). Léi tién gli va trdi phiéu 8 mic 110,3 ty déng (+134,7% svck). G chiéu ngudc lai, chi phi tai chinh ghi nhan 153,2
ty déng (+63,6% svck). Trong do, chi phi I@i vay t&dng manh 1én 119,1 ty dong (+154,5% svck) khi PNJ duy tri mdc vay

Nng cao trong ndm 2025.

Két qua, LNST MI ghi nhén 2.829 ty déng (+33,9% svck). V&i két qué nay, PNJ dd vugt 10,7% ké hoach doanh thu va
44,3% ké& hoach Igi nhudn ddt ra cho ndm 2025.

e  Tinh hinh tai chinh an toan.

v

Tién va tién gli ngdn hang tdng. Gid tri tién va tién gdi ngén hang cudi ndm 2025 & mic 2.432 ty déng (+13,5% sv
dau ndm), chiém 12,1% TTS. Tién téng chi yéu do KQKD ndm 2025 téng trudng tich cuc svck déng thsi PNJ tdng vay
ng trong ky dé bé sung von luu déng va tra c6 tdc cho ¢6 déng. PNJ Ia doanh nghiép cé lich si chi tra c6 tldc déu ddn

hang ndm vdi ty 1& 20%/ndm.

Cdc khodn phdai thu gidm manh. Gid tri cdc khodn phdi thu cudi ndm 2025 & mic 275 ty déng (-46,8% sv dau ndm),
chiém 0,8% TTS. Trong dd, phai thu khdch hang gidm 31,2% sv dau ndm xuéng con 49 ty déng; tra trudc ngudi bdn
chi con ghi nhén 38 ty déng (-85% sv dau ndm). Du phong ng khé doi ghi nhdn 31,9 ty dong (+11,9% sv dau ndm).

Viéc gidm manh cdc khodn phdi thu cho thdy PNJ d& quan tri cdng ng moét céch hiéu qué trong ndm 2025.

Hang t6n kho téing manh, dén dau co hdi kinh doanh. Gid tri HTK cudi ndm 2025 & mic 15.881 ty dong (+21,5% sv
dau ndm), chiém 78,8% TTS. Trong d6 nguyén vat liéu ghi nhdn 4.820 ty dong, gdp 7,6 |an dau ndm cho thdy PNJ dang
duy trif rat nhiéu nguyén vat liéu dé ddy manh bdn hang trong quy tiép theo, déc biét cho mua Tét dé€n mudn trong quy
1/2026 tdn dung xu hudng gid vang. Gid tri hang hdéa va thanh phdm ghi nhén lan lugt 3.475 ty dong (-5,5% sv dau
ndm) va 7.190 ty déng (-15% sv dau ndm). Hang ton kho cdia PNJ duy tri xu hudng tdng trong 5 n&dm qua, phu hdp vdi
dd md rong quy mo va chién luge chd dong du trit nguyén vét liéu cho mua cao diém. Tuy nhién, quy md tén kho Idn
lam gia téing dp luc 1én dong tién va hiéu qud st dung vén, déng thai khién Igi nhudn nhay cdm haon véi bién dong gid
vaing, déc biét trong kich bdn gid giam. Trong Q1/2026, xu hudng gid vaing tdng d& hé trg PNJ hién thuc hdéa Igi ich tir
lugng ton kho tich [Ty, gitp cdi thién Igi nhudn.

Ng vay téing manh. Téng ng vay cta PNJ cudi ndm 2025 & mdc 4.223 ty dong (+26,4% sv dau ndm), chiém 20,9% TTS,
toan bd 1& vay ng ngdn han. Tuy ng vay ctia PNJ lién tuc tdng trong cdc ndm gan ddy nhung tinh hinh tai chinh vén &

muc an toan vdi ty 1& D/E & mic 0,32 lan.

DTT va LNST Ml cta PNJ giai doan 2021-2025 (ty déng) Hang ton kho cta PNJ giai doan 2021-2025
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S6 lugng clia hang cta PNJ qua cdc ndm

Co cdu doanh thu 2025
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Nguén: PNJ, Kitco, ABS Research

Chuing t6i cho réing trién vong KQKD clia PNJ trong thdi gian tdi 1o khd quan nhd cdc yéu t8 sau:
e Ky vong chu déng nguén nguyén liéu nhd chinh sdch néi Idng nguén cung vang va co ché thu mua linh hoat.

v PNJ da thay d8i chinh sdch thu mua, gid thu mua dua trén gid thi trudng thay vi gid héa don nhu trudc day déi véi mot
s6 nhém hang ké tir ngay 5/1/2026, dong thdi, PNJ chinh thdc nhdn thu mua vang cda cde thuong hiéu khdc. Nhg chi
ddéng md rong nguén thu mua vang, du ki€n PNJ s& cé thém vang nguyén liéu dé phuc vu san xudt va bdn hang trong
thai gian tdi. Tuy nhién, chdng téi cho réng viéc thu mua theo gid thi trudng sé lam tdng gid vén cda PNJ so v8i ndm
2025.
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v Nghi dinh 232/2025/ND-CP dudc ban hanh d& cho phép khu vuc tu nhén tham gia nhdp khdu vaing nguyén liéu va san

xudt vaing miéng, giam suc ép thi€u hut ngudn cung vang ti dé md ra ca héi tu chd nguyén liéu. PNJ Iad mét trong nhiing
doanh nghiép dau tién ndp hé sa xin cdp phép. Tuy nhién, hién nay van chua cé doanh nghiép ndo chinh thic cé dugc
gidy phép. Chung téi ky vong vdéi Igi th€ quy md doanh nghiép va vi thé dan dau thi trudng vang trang suc, PNJ sé dudc
cdp phép san xudt vang miéng va nhdp khdu vang nguyén liéu, tir d6 cing c6 vi thé va gia tdng thi phan cho doanh

nghiép.

e Nhu céu vang trang stic cia PNJ gia téing khi gid vaing Ién cao. Khi vaing miéng va vang nhdn khan hiém, mét phan nhu
cAu dau tu va tich trir dich chuyén sang vang trang suc, qua dé hé trg tdng trudng doanh thu cho PNJ. DU gid vang dé diéu
chinh vé vung 4.600-4.800 USD/ounce sau cdc bién dong dia chinh tri, cdc t6 chidc nhu Goldman Sachs vén duy tri quan
diém tich cuc véi du bdo gid vang cé thé dat khodng 5.600 USD/ounce vaio cudi ndm 2026. Trong bdi canh nay, PNJ tén
dung Igi thé thuang hiéu va hé théng bdn 1é dan dau dé t8i uu hda bién Igi nhudn, khi nhu cdu trang sdc khéng chi dén tur
muc dich tiéu dung ma con mang yéu té thay thé tai san. Bong thdi, kha ndng diéu chinh gid bdn linh hoat theo dién bién

thi trudng giup doanh nghiép han ché tdc déng tiéu cuc tir chi phi dau vao gia tdng, qua dé duy tri bién Igi nhudn 6n dinh.

e PNJ dudc hudng Igi khi gid vang 1én cao nhd tich trif HTK gid thép. Gid vaing trong quy déu ndm 2026 dd tiép tuc tdng
cao va dat muc dinh 5.600 USD/ounce, dua gid vang trung binh Q1/2026 |én 4.865 USD/ounce cao han 17% so véi Q4/
2025. DU gid vaing dd diéu chinh vé viung 4.600-4.800 USD/ounce sau cdc bién déng dia chinh tri, cdc t6 chdc nhu Goldman
Sachs van duy tri quan diém tich cuc véi du bdo gid vang cé thé dat khodng 5.600 USD/ounce vao cui ndm 2026. PNJ
dudc hudng Igi khi tich trif lugng 16n HTK vao thai diém cudi ndm 2025.

¢ PNJ c¢6 khd néing da dang héa san phdm dé tiép cén da dang cdc phan khic khdch hang. PNJ sd hitu khd ndng tiép can
da dang phan khidc khdch hang nhg chién lude da dang héa danh muc san phdm vdi nhiéu ham lugng vang khdc nhau,
phu hgp tui tién khdch hang tir phan khic cao cép dén binh dén. Bén canh dd, vdi viéc sd hitu nha mdy tu sdn xudt va céd
thé tu ddc khubn san phdm thay vi phdi nhdp khau khudn nhu trude day, PNJ c6 thé ra mdt cdc sén phdm mdi trong thai
gian ngdn. Nhg dé, PNJ doanh thu bdn |& vang trang sudc vén duy tri da tdng trudng tich cuc ngay cd trong béi cdnh gid

vang tdng cao.

e KQKD quy 1/2026 cua PN]J rét kha quan. Doanh thu thuan Q1/2026 clia PNJ dat 17.245 ty déng (+79% svck). Bién LNG
clia PNJ trong Q1/2026 dat 20%, gidm 1,3 diém % svck do ty trong doanh thu vaing 24k gia tdng. LNST Ml ghi nhén 1.467
ty dong (+116,5% svck), phd méc dinh lich st vira ghi nhdn vao Q4/2025. Cu thé:

*  Doanh thu bdn I& dat gan 8.200 ty d6ng (+21,7% svck), chiém 47,5% t6ng doanh thu. Doanh thu bdn 1é tdng trudng
nhd: ti€p tuc khai thdc hiéu qua mang Iudi ctia hang trén toan qudc, da dang héa danh muc sén phdm phu hgp véi cdc
phén khic khdch hang khdc nhau, cdce chién dich marketing va chudng trinh bdn hang dudc trién khai hiéu qua va

nguén nguyén liéu vaing dd dugc chudn bi d6i dao tir cui nédm 2025.

*=  Doanh thu bdn si dat 1.552 ty dong (+33,9% svck), chiém 9,0% téng doanh thu. Doanh thu bdn si téing trudng manh

nhd 1gi thé minh bach va cé khd néng truy xudt nguén géc.

=  Doanh thu bdn vang 24k dat 7.400 ty déng (+324,7% svck), chiém 42,9% téng doanh thu. Doanh thu vang 24k tdng
trudng manh so véi muiic nén thép n&dm ngodi trong bdi canh nhu céu khdch hang tdng cao trong dip 1€ tét, nguén
nguyén liéu vang dugc chd déng chudn bi tif cudi ndm 2025 va PNJ tung ra cdc bé suu tdp mdi trong dip |€ tét va ngay
via Thén Tai.

Vi k& hogch doanh thu vé& LNST MI néim 2026 ctia PNJ lan lugt dat 48.660 ty déng (+39,1% svck) va 3.409 ty dong (+21%

svck), PNJ d& hoan thanh 35,4% ké& hoach doanh thu va 43% ké& hoach Igi nhuén ddt ra cho nédm 2026.

e ABS Research du phéng doanh thu thuan va LNST MI ctia PNJ nédm 2026F dat lan lugt 48.585 ty déng (+38,9% svck) va
3.496 ty dong (+23,6% svck). EPS (diéu chinh gidm Igi ich ¢ déng sau trich quy khen thudng va ESOP) va BVPS 2026F du
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ki€n dat lan lugt 5.917 d/cp va 30.348 d/cp, tudng Ung P/E va P/B dat 12,4x va 2,4x tai mdc gid hién tai. ROE du kién dat
21%.

e Chung t6i dinh gid c8 phi€u PNJ theo phudng phdp P/E, trong d6 P/E muc tiéu & gid tri P/E trung binh 3 n&dm cta doanh
nghiép. Theo d6, P/E muc tiéu & mic 15x, gid tri hgp ly clia ¢d phiéu PNJ cudi ndm 2026 & mic 88.800 d/cp, tudng Ung tiém
néng téng gid 21,1% so vdi gid hién tai. Ching téi khuyé&n nghi MUA d8i véi c6 phi€u PNJ.

e Cag hoitdng gid:

v PNJ dudc cép phép nhép khdu vang nguyén liéu va san xudt vang miéng.
v" Nhu cau tiéu dung vang trang sdc cao han dy kién.

Rui ro gidm gid

v" Nhu c@u mua sdm vang trang sudic khong cao nhu dy kién.
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA PN]

Bdo cdo KQ HDKD (Ty

Bdng can ddi ké todn (Ty

déng)

Doanh thu thuén 33.137
Gid v8n hang bdn (27.078)
Lgi nhudn g6p 6.059
Doanh thu tai chinh 98
Chi phi tai chinh (143)
Chi phi bdn hang (2.836)
Chi phi QLDN (694)
Lgi nhuén tir HDKD 2.484
L&i/16 khdc (7,2)
Lgi nhuén trudc thué 5489
Lgi nhuén sau thué 1971
LNST c6 dong Cong ty 1.971
me

B?o cdo LCTT (Ty 2023
dong)

LCT thuén tir HDKD 1.508
LCT thuén ti Hoat

déng déu tu (578)
LCT thuén ti Hoat

dong tai chinh (914)
LCT thuén trong ky 15
Tién & tudng dudng tién

dau ky 880
Tién & tudng dufdng 896
tién cudi ky

Chi s8 tai chinh 2023
Kha ndng thanh todn

Khd ndng thanh todn

hién hanh 2,81
Khé ndng thanh todn 0.44
nhanh

K_tm ndng thanh todn 037
tién mat

Kha ndng thanh todn

1Gi vay 21,33
Cd clu vén

Vén cht sé hitu/Téng

tai san 0,68
ij phdi tré/Téng tai 032
sdn

Ng vay/Vén chi sé hitu

(D/E) 0,24
Chi s6 hiéu suét hoat

déng

S6 ngdy phdi thu 0,69
S8 ngdy phai trd 3,60
S8 ngay tén kho 144,59
Kha ndng sinh 18i

Ty sudt Igi nhudn gop 18,3%

Ty suét Igi nhudn HBKD 7.5%
Ty sudt LNST cua c6

dong Cong ty me 5.9%
ROE 21,6%
ROA 14,2%
ROIC 18,6%

37.823
31.149)

6.674

76

(94)
(3.208)

(796)
2.652
(11,1)
2.651
2.113

2.113

2024
83

(211)

353
225

896
1.123

2024

2,64
0,45

57,09

0,65
0,35

0,68
517
140,73

17.6%
7.0%
5,6%

20,1%

13,4%

17.2%

34,976
(27,292)

7,684

136

(153)
(3,323)

(824)

3,520
28

3,548
2,828
2,828

2025

19

(894)

273
(602)

1.123
522

2025

2,71
0,40

30,79

0,66
0,34

0,62
6,41
192,92

22,0%
10,1%

8,1%
23,1%
15,1%
18,5%
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48,585
(38,868)

9,717

173

(176)
(4,298)

(1,062)

4,355

4,369
3,496
3,496

2026F
1,978

56

(2,186)
(151)

522

371

2026F

3,38
0,44

0,62
6,41
192,92

20,0%
9,0%
7.2%

21,0%

14,5%

36.2%

déng)
+ Tién va cdc khodn tuong

duang tién 896
+Ddu tu ngdn han 810
+ Cdc khodn phdi thu ngdn

han 215
+ Hang ton kho 10.941
+ Tai sadn ngén han khdc %6

Tai sén ngén han 12.958
+ Cdc khodn phdi thu dai 105

han
+ Tai s&n c6 dinh 883
+ Bdt dong san dau tu 0
+ Tai sadn d& dang dai han 29
+Ddu tu dai han 4
+ Ta&i san dai han khéc 449

Tai san dai han 1.469

Téng Tai sén 14.428
+ Vay ngdn han 2.384
+ Phdi tra ngudi ban 257
+ Nd& ngdn han khdc 1.970

Ng ngdn han 4612
+ Vay dai han 0
+ Cdic khodn phadi tré dai

han khdc 9

Ng dai han 9

Téng ng phai trd 4.621
+V6n c6 phén 3282
+ Thdng du v6n c6 phén 1851
+ Lgi nhuén sau thué chua

phan phoi 2.740
+ Quy khac 0

Vén cha sé hiiu 9.806

Téng cdng nguén vén 14.428

Ty |é tdng trudng (%)

Tdng trudng doanh thu -2,2%
Tdng trudng LNTT 7,6%
T(?ng trudng LNST C6 dong 8.9%
Coéng ty me

Tdng trudng EPS -18,3%
Tdng trudng VCSH 16,1%
Tdng trudng TAng tai sdn 8,2%
DPinh gid (I6n)

P/E 16,25
P/B 3,27
EPS (d6ng/cp) 5.436
BVPS (d6ng/cp) 29.881

1.123 522 371
1.020 2.007 2.007
401 154 188
13.015 15.835 17616
133 95 95
15.693 18.614 20.278
116 121 121
857 856 827

0 0 0

65 95 118

4 6 6

474 472 472
1515 1.550 1.544
17.208 20.164 21.822
3.342 4.223 3.000
624 334 682
1.976 2.332 2317
5.942 6.889 5999
0 0 0

11 14 14

11 14 14
5.952 6.889 6.014
3.381 3.413 5183
1.950 1.983 2017
3.301 4.411 5170
0 0 3.468
11.255 13.275 15.808
17.208 20.164 21.822

14,1% -7.5% 38,9%
6,5% 33,9% 23.2%
7.2% 33,9% 23,5%
4,1% 32,6% 15,9%

14,8% 17.9% 19,1%

19,3% 17.2% 8,2%

20,32 13,69 15,00
381 2,92 2,93
5713 7.652 5917
33.292 38.895 30.348

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phén tich - Céng ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi stf dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng van ban cia ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé6 Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn 1&, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email:_luu.dangxuan@abs.vn

Bat déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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